
!" ##$%&&'

() *+, -."/,0, 1!./* !2 *+, -*3*, !2 0!)*3)3

4%#4 0* #553

6(77(, 78 /,99():;

                    "<=>=>?@<A;
          B8

0!)*3)3 2(/-* C.9(1(37 9(-*/(1* 1!./*;
*+, +!)!/367, 9!/!*+D 0E13/*,/;
"A<F>G>@H;

                    /<FI?@G<@=8

!/(:()37 "/!1,,9():J KA>= ?L -MI<AB>F?AN 1?@=A?O
(@ P@G 2?A =Q< 1?M@=N ?L 7<R>F S 1OPAT; 1PMF< )?8 39U %V$W5V
+?@?APXO< 9?A?=QN 0E1PA=<A; "A<F>G>@H CMGH<

1!.)-,7 !2 /,1!/9J

2?A "<=>=>?@<AJ

7>@GP 08 9<?OP YPAHM<GZ; 0?AA>F?@; 0?=O S -Q<AR??G; "77"; +<O<@P; 
0*

2?A /<FI?@G<@=J

"8 6APG 1?@GAP YPAHM<GZ; :8 "P=A>ET +PH,F=PG YPAHM<GZ; 0>O?GAPH?B>EQ; 
9PO<; -=<>@XA<@@<A S )NHA<@; "818; 0>FF?MOP; 0*

2?A 3[>EMFJ

C<FF< 7PFO?B>EQ; CP[<F?@ 18 KPOT<A; 6A<== !\)<>O; !LL>E< ?L =Q< 
1?[[>FF>?@<A ?L -<EMA>=><F P@G (@FMAP@E<; +<O<@P; 0*

3AHM<GJ 3IA>O 4&; 4%#4
-MX[>==<GJ 3IA>O 4W; 4%#4

9<E>G<GJ CMON &; 4%#4
3[<@G<GJ CMON W; 4%#4

2>O<GJ

]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]
1O<AT

July 6 2012



4

CMF=>E< 0>EQP<O , KQ<P= G<O>B<A<G =Q< !I>@>?@ ?L =Q< 1?MA=8

^# "<=>=>?@<A 6>OO>< 78 /<GG>@H Y/<GG>@HZ PFTF =Q>F 1?MA=; IMAFMP@= =? 08 /8 3II8 "8 

#5; =? <_<AE>F< FMI<AB>F?AN E?@=A?O ?B<A =Q< 2>AF= CMG>E>PO 9>F=A>E= 1?MA=; 7<R>F P@G 1OPAT 

1?M@=N; P@G =? E?@EOMG< >= RPF <AA?A L?A =Q< 9>F=A>E= 1?MA= =? HAP@= IPA=>PO FM[[PAN 

`MGH[<@= =? 9<L<@GP@=F *>[?=QN CP@>PTa 3@G<AF?@ bMA0M<QO<@ S 1?8; "818a /PN ,8 

"<=<AF<@a P@G />ET 3Q[P@@ YE?OO<E=>B<ON c3bdZ8    

!"#$%&'()*

^4 2?A =Q< IMAI?F<F ?L =Q>F !I>@>?@; =Q< LPE=F PA< @?= [P=<A>POON G>FIM=<G8 /<GG>@H >F 

P eW N<PA ?OG R>G?R# R>=Q P Q>HQ FEQ??O <GMEP=>?@8  /<GG>@H R?AT<G =Q< [P`?A>=N ?L Q<A 

PGMO= O>L< ?@ LP[>ON AP@EQ<F8  (@ 4%%5; /<GG>@H F?OG Q<A AP@EQ L?A PIIA?_>[P=<ON f8f 

[>OO>?@ G?OOPAF8  -<<T>@H =? PB?>G =P_ O>PX>O>=N ?@ =Q< FPO<; P@G IA?B>G< >@E?[< L?A O>L< L?A 

Q<AF<OL P@G Q<A F?@; /<GG>@H F?MHQ= PGB>E< LA?[ Q<A PEE?M@=P@=; *>[?=QN CP@>PT 

YCP@>PTZ8 

^f CP@>PT; P 1<A=>L><G "MXO>E 3EE?M@=P@= Y1"3Z; QPG X<<@ /<GG>@H\F PEE?M@=P@= L?A 

PIIA?_>[P=<ON 4% N<PAF P@G RPF P FQPA<Q?OG<A P= =Q< PEE?M@=>@H L>A[ 3@G<AF?@ 

bMA0M<QO<@ S 1?8 Yc3@G<AF?@dZ8  CP@>PT PFF>F=<G /<GG>@H >@ =Q< FPO< ?L Q<A AP@EQ; P@G 

/<GG>@H F?MHQ= Q>F PGB>E< =? >@B<F= =Q< IA?E<<GF ?L =Q< FPO<8  *? Q<OI /<GG>@H PEQ><B< 

Q<A L>@P@E>PO H?POF; CP@>PT F=<<A<G /<GG>@H =? P E?[IP@N EPOO<G 3@G<AF?@ bMA0M<QO<@ 

/<PO ,F=P=< P@G 6MF>@<FF 6A?T<APH<; 771; GgXgP 3EhM>A?@8  

                    
# 9MA>@H =Q< <B<@=F O<PG>@H MI =? =Q< OPRFM>=; /<GG>@H RPF >@ Q<A OP=< W%F P@G <PAON e%F8



f

^5 3EhM>A?@ RPF P FMXF>G>PAN ?L 3@G<AF?@; L?A[<G R>=Q />ET 3Q[P@@ Y3Q[P@@Z; P 

A<PO <F=P=< XA?T<A8  /PN ,8 "<=<AF<@ Y"<=<AF<@Z; P 1"3 P@G L?A[<A FQPA<Q?OG<A P= 

3@G<AF?@; RPF 3@G<AF?@\F A<IA<F<@=P=>B< >@ 3EhM>A?@8  3EhM>A?@ F?OG *<@P@=F$(@$

1?[[?@ >@B<F=[<@=F Y*(1FZ =? EO><@=F ?L 3@G<AF?@8  3 *(1 >@B<F=[<@= >F; H<@<APOON 

FI<PT>@H; P `?>@= >@B<F=[<@= >@ A<PO IA?I<A=N; >@ =Q>F EPF< E?[[<AE>PO IA?I<A=N; RQ<A< 

<PEQ ?R@<A ?R@F P@ M@G>B>G<G FQPA< ?L =Q< IA?I<A=N8  *Q< *(1F >@B?OB<G >@ /<GG>@H\F 

EPF< R<A< >@>=>POON ?R@<G XN 96-( +?MF>@H; (@E8 Y96-(Z ?A ?@< ?L >=F QM@GA<GF ?L 

PLL>O>P=<F84

^& 96-( R?MOG PEhM>A< =>=O< =? A<PO IA?I<A=N =Q<@ F<OO =Q< FP[< IA?I<A=N >@ FQPA<F =? P 

@M[X<A ?L >@B<F=?AF8  96-( R?MOG =Q<@ A<hM>A< =Q< @<R ?R@<AF =? <_<EM=< F<B<APO

PHA<<[<@=F; >@EOMG>@H P O<PF< PHA<<[<@= R>=Q 96-( >@ RQ>EQ =Q< ?R@<AF O<PF<G =Q< 

IA?I<A=N XPET =? 96-( PF c[PF=<A =<@P@=;d P@G P *(1 PHA<<[<@= R>=Q =Q< ?=Q<A ?R@<AF8  

*Q< ?R@<AF POF? PFFM[<G P IA? AP=P FQPA< ?L =Q< G<X= 96-( >@EMAA<G >@ PEhM>A>@H =Q< A<PO

IA?I<A=N8  

^W 96-(; PF c[PF=<A =<@P@=;d R?MOG =Q<@ O<PF< =Q< IA?I<A=><F =? E?[[<AE>PO =<@P@=F; 

PE=>@H PF P IA?I<A=N [P@PH<A L?A =Q< ?R@<AF8  96-( R?MOG IPN =Q< <_I<@F<F ?L ?I<AP=>@H 

<PEQ IA?I<A=N8  3EE?AG>@H =? =Q< c))) "OMF 7<PF<d FM[[PAN IA?B>G<G XN 96-( =? 

I?=<@=>PO >@B<F=?AF; /<GG>@H P@G =Q< ?=Q<A ?R@<AF G>G @?= QPB< =? >@B<F= c=Q< I<AF?@PO 

=>[< P@G <LL?A= >@B?OB<G >@ ?I<AP=>@H =Q< IA?I<A=N P@G >@ G<PO>@H R>=Q [MO=>IO< =<@P@=F8d  

                    
4 (@ P F=P=<[<@= [PG< XN 96-( =QA?MHQ >=F XP@TAMI=EN P==?A@<NF; >= PET@?RO<GH<F =QP= >= QPF cQM@GA<GF ?L 
E?[IP@><Fd PF PLL>O>P=<F8  2?A F>[IO>E>=N; R< R>OO A<L<A =? 96-( ?@ON; PO=Q?MHQ F<B<APO PLL>O>P=<G <@=>=><F; >@EOMG>@H 
2!/ #%f#; PA< >@B?OB<G >@ =Q>F EPF<8  



5

/P=Q<A; PF 96-( PGB<A=>i<G; c=Q< [P@PH<[<@= A<FI?@F>X>O>=><F ?L =Q< *(1F R>OO F>[ION 

E?@F>F= ?L G<PO>@H R>=Q =Q< ))) "7.- 7<FF<< P@G A<E<>B>@H P@G G<I?F>=>@H P [?@=QON 

O<PF< IPN[<@= LA?[ =Q< 7<FF<<8d  

^e (@ A<=MA@ L?A =Q< ?R@<AF\ >@B<F=[<@=; 96-( IA?[>F<G P Wj $ ej I<A N<PA AP=< ?L 

A<=MA@ ?@ <PEQ ?R@<A\F >@B<F=[<@=; R>=Q P@@MPO >@EA<PF<F ?L PIIA?_>[P=<ON fj8  *Q<F< 

IA?[>F<G A<=MA@F R<A< LA?[ =Q< O<PF< IPN[<@=F 96-( E?OO<E=<G ?@ =Q< IA?I<A=><F8  96-( 

R?MOG T<<I P@N IA?L>=F PX?B< =Q< IA?[>F<G AP=< ?L A<=MA@ =? >@B<F=?AF8    

^' .O=>[P=<ON; /<GG>@H IMAEQPF<G L?MA 96-( *(1F B>P #%f# <_EQP@H<F >@ 4%%58f  *Q< 

#%f# <_EQP@H<F POO?R<G /<GG>@H =? PB?>G =P_ O>PX>O>=N ?@ =Q< FPO< ?L Q<A AP@EQ; P@G; >@ 

=Q<?AN; =Q< @<RON IMAEQPF<G IA?I<A=><F R?MOG IA?B>G< =Q< >@E?[< FQ< F?MHQ=8  /<GG>@H\F 

IMAEQPF<F R<A< XA?T<A<G XN 3EhM>A?@8  .F>@H =Q< IA?E<<GF ?L =Q< AP@EQ FPO< P@G ?=Q<A 

PFF<=F; /<GG>@H IP>G PIIA?_>[P=<ON k58W [>OO>?@ L?A =Q< IA?I<A=><F; RQ>EQ >@EOMG<F 

PIIA?_>[P=<ON k484 [>OO>?@ EPFQ P@G k485 [>OO>?@ ?L PFFM[<G G<X= ?@ =Q< IA?I<A=><F8     

^V 96-(\F FEQ<[< E?OOPIF<G P@G >= F=?II<G [PT>@H IPN[<@=F =? >@B<F=?AF >@ 4%%'; 

P@G L>O<G L?A XP@TAMI=EN8  (@ A<FI?@F< =? I<=>=>?@F LA?[ =Q< F=P=<F ?L (GPQ? P@G 0?@=P@P; 

=Q< XP@TAMI=EN E?MA= PII?>@=<G P@ <_P[>@<A =? >@B<F=>HP=< =Q< L>@P@E<F ?L 96-( P@G >=F 

BPA>?MF PLL>O>P=<F8  *Q< <_P[>@<A L?M@G =QP= 96-( RPF AM@@>@H P "?@i> FEQ<[<85

                    
f 3 #%f# <_EQP@H< >F @P[<G PL=<A l #%f# ?L =Q< (@=<A@PO /<B<@M< 1?G<; ?A 4W .8-818 l #%f#8  *Q>F F<E=>?@ POO?RF; 
R>=Q F?[< <_E<I=>?@F; P@ >@G>B>GMPO =? PB?>G IPN>@H =P_<F ?@ =Q< FPO< ?L cIA?I<A=N Q<OG L?A IA?GME=>B< MF< >@ P =APG< 
?A XMF>@<FF ?A L?A >@B<F=[<@= >L FMEQ IA?I<A=N >F <_EQP@H<G F?O<ON L?A IA?I<A=N ?L O>T< T>@G RQ>EQ >F =? X< Q<OG <>=Q<A 
L?A IA?GME=>B< MF< >@ P =APG< ?A XMF>@<FF ?A L?A >@B<F=[<@=8d  4W .8-818 l #%f#YPZY#Z8  
5 K< QPB< G<L>@<G P "?@i> FEQ<[< PF cP LAPMGMO<@= >@B<F=[<@= PAAP@H<[<@= >@ RQ>EQ A<=MA@F =? >@B<F=?AF PA< @?= 
IP>G LA?[ P@N cIA?L>=Fd ?L P@ M@G<AON>@H XMF>@<FF B<@=MA<; XM= LA?[ [?@><F ?X=P>@<G LA?[ OP=<A >@B<F=?AF8  *Q< LAPMG 
E?@F>F=F ?L LM@@<O>@H IA?E<<GF A<E<>B<G LA?[ @<R >@B<F=?AF =? IA<B>?MF >@B<F=?AF >@ =Q< HM>F< ?L IA?L>=F LA?[ =Q< 
POO<H<G XMF>@<FF B<@=MA<; =Q<A<XN EMO=>BP=>@H P@ >OOMF>?@ =QP= P O<H>=>[P=< IA?L>=$[PT>@H XMF>@<FF ?II?A=M@>=N <_>F=F 



&

^#% (@ P A<OP=<G E?[IOP>@= XA?MHQ= XN =Q< XP@TAMI=EN =AMF=<< PHP>@F= 96-(\F (GPQ? 

P==?A@<NF; =Q< =AMF=<< POO<H<G =QP=; cm>n@ )?B<[X<A 4%%' 8 8 8 m=n<@F ?L =Q?MFP@GF ?L m96-(n 

>@B<F=?AF O<PA@<G =QP= =Q<N QPG O?F= <B<AN=Q>@H8  *Q< G?ET<= ?L =Q< 6P@TAMI=EN 1?MA= >F 

EA?RG<G R>=Q O<==<AF LA?[ >@G>B>GMPO >@B<F=?AF =<OO>@H ?L O?F= FPB>@HF PEEM[MOP=<G >@ 

F?[< EPF<F =QA?MHQ =Q< <LL?A=F ?L H<@<AP=>?@F8d      

^## 3L=<A =Q< E?O?FFPO E?OOPIF< ?L 96-(; /<GG>@H FM<G 3b >@ 4%%V& POO<H>@HJ  Y#Z 

M@OPRLMO FPO< ?L F<EMA>=><Fa Y4Z @<HO>H<@E<a YfZ @<HO>H<@= [>FA<IA<F<@=P=>?@a Y5Z XA<PEQ ?L 

L>GME>PAN GM=Na Y&Z XA<PEQ ?L E?@=APE=a P@G YWZ =?A=>?MF XA<PEQ ?L =Q< E?B<@P@= ?L H??G 

LP>=Q P@G LP>A G<PO>@H8  /<GG>@H F?MHQ= GP[PH<F >@ =Q< P[?M@= ?L k5;Wf&;5'&8&#; IOMF 

PGG>=>?@PO P[?M@=F L?A IM@>=>B< GP[PH<F; <[?=>?@PO G>F=A<FF; O?FF ?L <F=PXO>FQ<G E?MAF< ?L 

O>L<; P@G E?@F<hM<@=>PO GP[PH<F8  

^#4 /<GG>@H [?B<G L?A FM[[PAN `MGH[<@= ?@ F<B<APO >FFM<F; Q?R<B<A =Q< ?@ON >FFM< 

A<O<BP@= Q<A< >F cmRnQ<=Q<A ?A @?= =Q< 96-( *(1F F?OG =? m/<GG>@Hn PA< F<EMA>=><F M@G<A 

=Q< -<EMA>=><F 3E= ?L 0?@=P@Pm8nd  3b POF? [?B<G L?A FM[[PAN `MGH[<@= ?@ =Q< FP[< 

>FFM<8  3L=<A XA><L>@H; =Q< 9>F=A>E= 1?MA= L?M@G =Q< 96-( *(1F R<A< @?= F<EMA>=><F M@G<A 

0?@=P@P OPR8  (@ P@ 3MHMF= V; 4%##; ?AG<A; =Q< 9>F=A>E= 1?MA= L?M@G =QP= c/<GG>@H G>G @?= 

<@HPH< >@ P E?[[?@ <@=<AIA>F<;d P@ <FF<@=>PO <O<[<@= ?L P@ >@B<F=[<@= E?@=APE= Y>8<8 P 

F<EMA>=NZ; X<EPMF< FQ< cG>G @?= FQPA< =Q< A>FTF ?L =Q< >@B<F=[<@= R>=Q ?=Q<A >@B<F=?AF 

                                                                 
P@G >@GME>@H LMA=Q<A >@B<F=[<@=8 3F P A<FMO= ?L =Q< PXF<@E< ?L FMLL>E><@= Y?A P@NZ PFF<=F PXO< =? H<@<AP=< LM@GF 
@<E<FFPAN =? IPN =Q< IA?[>F<G A<=MA@F; =Q< FMEE<FF ?L FMEQ P FEQ<[< HMPAP@=<<F >=F G<[>F< X<EPMF< =Q< ?I<AP=?A [MF= 
P==APE= [?A< P@G [?A< LM@GF; RQ>EQ =Q<A<XN EA<P=<F P HA<P=<A @<<G L?A LM@GF =? IPN IA<B>?MF >@B<F=?AF; POO ?L RQ>EQ 
MO=>[P=<ON EPMF<F =Q< FEQ<[< =? E?OOPIF<8d !"#$%& '( )*%+,-./ 012+%## 3,/./-,.$ )4',#"+#5 6/-8; 4%#% 0* e'; ^ f @8 
#; f&W 0?@=8 4e; 4f%  "8fG 5eV8  96-( G<@><F >= AP@ P "?@i> FEQ<[<8  
& +<A E?[IOP>@= RPF P[<@G<G =QA<< =>[<F8 *Q<F< POO<HP=>?@F PA< LA?[ =Q< *Q>AG 3[<@G<G 1?[IOP>@=8



W

X<EPMF< FQ< PHA<<G MI?@ P E?@=APE=MPOON F<= A<=MA@ ?@ Q<A >@B<F=[<@=8d  *Q< 9>F=A>E= 

1?MA= F=P=<G =Q< cT<NF=?@<d ?L P E?[[?@ <@=<AIA>F< >F cA>FT P@G LOME=MP=>?@ R>=Q =Q< 

A<=MA@ ?@ =Q< >@B<F=[<@=8d  6<EPMF< /<GG>@H cRP@=<G oi<A? A>FTm;n\ d =Q< 9>F=A>E= 1?MA= 

L?M@G =Q< *(1F R<A< @?= F<EMA>=><F M@G<A 0?@=P@P OPR8

^#f !@ -<I=<[X<A 4f; 4%##; /<GG>@H L>O<G Q<A "<=>=>?@ L?A KA>= ?L -MI<AB>F?AN 

1?@=A?O Yc"<=>=>?@dZ8  3b [?B<G =? F=PN =Q< IA?E<<G>@HF >@ 9>F=A>E= 1?MA=; I<@G>@H =Q< 

?M=E?[< ?L /<GG>@H\F "<=>=>?@8  *Q< 9>F=A>E= 1?MA= HAP@=<G 3b\F [?=>?@ ?B<A /<GG>@H\F 

?X`<E=>?@8  /<GG>@H\F "<=>=>?@ IA<F<@=F ?@< >FFM<; R< A<F=P=< PF L?OO?RFJ

^#5 7,4 89% 7,#8+,-8 :";+8 %++ ,/ 9"$4,/< 89.8 89% =6:# .8 ,##;% .+% /"8 #%-;+,8,%# ;/4%+ 

89% >%-;+,8,%# )-8 "? !"/8./.@ 

*+,#(,,+')

^#& 6<L?A< A<PEQ>@H =Q< [<A>=F ?L /<GG>@H\F "<=>=>?@; R< [MF= G<=<A[>@< RQ<=Q<A =Q< 

<_<AE>F< ?L FMI<AB>F?AN E?@=A?O >F PIIA?IA>P=<8

"-  +. ,/01234.526 #578259 "0025024:81;

^#W 6N B>A=M< ?L 3A=>EO< U((; -<E=>?@ 4Y4Z ?L =Q< 0?@=P@P 1?@F=>=M=>?@; =Q>F 1?MA= QPF 

cH<@<APO FMI<AB>F?AN E?@=A?O ?B<A POO ?=Q<A E?MA=F8d  >8"A%# '( !"/8./. =9,+8%%/89 

B;4,-,.$ 7,#8+,-8 :";+8; 4%## 0* #'4; ^ &; fW# 0?@=8 4eV; 4&V "8fG e&58  -MI<AB>F?AN 

E?@=A?O >F P@ <_=AP?AG>@PAN A<[<GN; A<F<AB<G L?A <_=AP?AG>@PAN E>AEM[F=P@E<F8  >8"A%#; ^ &8  

K< E?@F>G<A =Q< IA?IA><=N ?L FMI<AB>F?AN E?@=A?O ?@ P EPF<$XN$EPF< XPF>F8  >8"A%#; ^ &8  

^#e /MO< #5YfZ ?L =Q< 0?@=P@P /MO<F ?L 3II<OOP=< "A?E<GMA< H?B<A@F I<=>=>?@F L?A 

RA>=F ?L FMI<AB>F?AN E?@=A?OJ



e

*Q< FMIA<[< E?MA= QPF FMI<AB>F?AN E?@=A?O ?B<A POO ?=Q<A E?MA=F P@G [PN; 
?@ P EPF<$XN$EPF< XPF>F; FMI<AB>F< P@?=Q<A E?MA= XN RPN ?L P RA>= ?L 
FMI<AB>F?AN E?@=A?O8 -MI<AB>F?AN E?@=A?O >F P@ <_=AP?AG>@PAN A<[<GN P@G >F 
F?[<=>[<F `MF=>L><G RQ<@ MAH<@EN ?A <[<AH<@EN LPE=?AF <_>F= [PT>@H =Q< 
@?A[PO PII<PO IA?E<FF >@PG<hMP=<; RQ<@ =Q< EPF< >@B?OB<F IMA<ON O<HPO 
hM<F=>?@F; P@G RQ<@ ?@< ?A [?A< ?L =Q< L?OO?R>@H E>AEM[F=P@E<F <_>F=J
YPZ  *Q< ?=Q<A E?MA= >F IA?E<<G>@H M@G<A P [>F=PT< ?L OPR P@G >F EPMF>@H P 
HA?FF >@`MF=>E<a
YXZ  1?@F=>=M=>?@PO >FFM<F ?L F=P=<$R>G< >[I?A=P@E< PA< >@B?OB<Ga
YEZ  *Q< ?=Q<A E?MA= QPF HAP@=<G ?A G<@><G P [?=>?@ L?A FMXF=>=M=>?@ ?L P 
`MGH< >@ P EA>[>@PO EPF<8

^#' c*Q>F 1?MA= R>OO PFFM[< FMI<AB>F?AN E?@=A?O ?L P G>F=A>E= E?MA= =? G>A<E= =Q< E?MAF< 

?L O>=>HP=>?@ RQ<A< =Q< G>F=A>E= E?MA= >F IA?E<<G>@H XPF<G MI?@ P [>F=PT< ?L OPR; RQ>EQ >L 

M@E?AA<E=<G; R?MOG EPMF< F>H@>L>EP@= >@`MF=>E< L?A RQ>EQ P@ PII<PO >F P@ >@PG<hMP=< 

A<[<GN8  =+;*./ '( !"/8./. 0$%'%/89 B;4,-,.$ 7,#8+,-8 :";+8; 4%%f 0* V#; ^ #f; f#& 

0?@=8 #W&; W' "8fG W&58  CMG>E>PO <E?@?[N P@G >@<B>=PXO< IA?E<GMAPO <@=P@HO<[<@=F PA< 

PIIA?IA>P=< A<PF?@F =? <_<AE>F< FMI<AB>F?AN E?@=A?O RQ<A< P [>F=PT< ?L OPR R>OO PLL<E= 

B>A=MPOON POO PFI<E=F ?L =Q< EPF<J =Q< E?F=F; =Q< E?MAF< ?L G>FE?B<AN; F<==O<[<@= 

@<H?=>P=>?@F; P@G =Q< =A>PO >=F<OL8  =+;*./; ^ #&a >8"A%#; ^ W8  (@ FMEQ EPF<F; P@N B<AG>E= 

A<@G<A<G R?MOG X< chM<F=>?@PXO<d P@G R?MOG >@<B>=PXON O<PG =? LMA=Q<A E?F=F P@G 

O>=>HP=>?@8  =+;*./; ^ #&8  

^#V /<GG>@H PAHM<F =QP= FMI<AB>F?AN E?@=A?O >F PIIA?IA>P=< X<EPMF< =Q< 9>F=A>E= 1?MA=\F 

?AG<A >F P EO<PA [>F=PT< ?L OPR; P@G >F >@ G>A<E= E?@LO>E= R>=Q =Q< IA<E<G<@= ?L =Q< .@>=<G 

-=P=<F -MIA<[< 1?MA= P@G =Q< ?I>@>?@F ?L =Q< 0?@=P@P 1?[[>FF>?@<A ?L -<EMA>=><F P@G 

(@FMAP@E<; =Q< -<EMA>=><F ,_EQP@H< 1?[[>FF>?@ Y-,1Z; P@G =Q< 2>@P@E>PO (@GMF=AN 

/<HMOP=?AN 3M=Q?A>=N Y2()/3Z YL?A[<AON T@?R@ PF )P=>?@PO 3FF?E>P=>?@ ?L -<EMA>=><F 



'

9<PO<AF Y)3-9ZZ8  (L POO?R<G =? F=P@G; /<GG>@H PAHM<F =Q< AMO>@H R>OO EA<P=< P@ 

c<@B>A?@[<@= A>I< L?A F<EMA>=><F LAPMGd >@ 0?@=P@P; P@G FMI<AB>F?AN E?@=A?O >F A<hM>A<G =? 

IA<B<@= F>H@>L>EP@= >@`MF=>E< =? /<GG>@H P@G POO E>=>i<@F ?L 0?@=P@P8  

^4% 3b PII<PA<G L?A =Q< 9>F=A>E= 1?MA=; P@G PAHM<F =QP= FMI<AB>F?AN E?@=A?O >F 

>@PIIA?IA>P=< X<EPMF< =Q< PII<PO IA?E<FF >F P@ PG<hMP=< A<[<GN8  3= ?APO PAHM[<@=; 3b 

POF? PAHM<G =QP= <_<AE>F>@H FMI<AB>F?AN E?@=A?O >@ =Q>F EPF< R>OO c?I<@ =Q< LO??GHP=<Fd ?L 

>@=<AO?EM=?AN PII<POF P@G O<PG =? =Q< HAP@=>@H ?L >@@M[<APXO< I<=>=>?@F L?A RA>=F ?L 

FMI<AB>F?AN E?@=A?O8  

^4# K< L>AF= PGGA<FF 3b\F cLO??GHP=<d PAHM[<@=8  3b >F F>[ION >@E?AA<E=; PF =Q>F 

1?MA=\F IMXO>EON PBP>OPXO< F=P=>F=>EF FQ?R8W  (@ 4%##; &' I<=>=>?@F L?A RA>=F ?L FMI<AB>F?AN 

E?@=A?O R<A< L>O<Ga e R<A< HAP@=<G8  *Q< Q>HQ<F= @M[X<A ?L HAP@=<G I<=>=>?@F L?A RA>=F ?L 

FMI<AB>F?AN E?@=A?O >@ A<E<@= N<PAF RPF #4 ?M= ?L &% >@ 4%%V8  *Q< O?R<F= @M[X<A Y>@ =Q< 

IMXO>EON PBP>OPXO< F=P=>F=>EFZ RPF # ?M= ?L ff >@ 4%%W8  *Q< LO??GHP=<F QPB< F>[ION @?= 

?I<@<G8  *Q>F PAHM[<@= >F <@=>A<ON R>=Q?M= [<A>=8 

^44 !@ =Q< [<A>=F ?L /<GG>@H\F I<=>=>?@; R< L>@G =QP= <_<AE>F>@H FMI<AB>F?AN E?@=A?O >F 

PIIA?IA>P=< >@ =Q>F EPF<8  *Q<A< PII<PA =? X< @? LPE=F >@ G>FIM=< =QP= PA< [P=<A>PO =? =Q< 

E?@=<F=<G O<HPO >FFM<pRQ<=Q<A =Q< *(1F E?@F=>=M=< F<EMA>=><F M@G<A 0?@=P@P OPR8  7>T< 

=+;*./; >8"A%#; P@G ?=Q<A EPF<F >@ RQ>EQ R< QPB< <_<AE>F<G FMI<AB>F?AN E?@=A?O; =Q>F >F 

P@ >FFM< ?L OPR =QP= GA>B<F Q?R =Q< EPF< IA?E<<GF =QA?MHQ =A>PO8  /<F?OM=>?@ ?L =Q< >FFM< 

                    
W *Q<F< F=P=>F=>EF PA< PBP>OPXO< =? POO [<[X<AF ?L =Q< IMXO>E Q<A<J Q==IJggE?MA=F8[=8H?BgEO<ATgF=P=FgG<LPMO=8[EI_8  
->[ION EO>ET ?@ =Q< Q<PG>@H c!A>H>@PO "A?E<<G>@HF 9<=P>O q 4%##8d  -=P=>F=>EF L?A =Q< N<PAF 4%%5$4%#% PA< POF? 
PBP>OPXO< LA?[ =Q>F IPH<8 



V

R>OO PB?>G =Q< cE?F=F P@G G<OPN PFF?E>P=<G R>=Q =Q< LMOO A<$=A>PO PO[?F= E<A=P>@ =? A<FMO= >L 

=Q< G>F=A>E= E?MA=\F >@=<AIA<=P=>?@ ?L =Q< F=P=M=< >F F<= PF>G<8d  >8"A%#; ^ '8  (L >@E?AA<E=; =Q< 

9>F=A>E= 1?MA=\F AMO>@H R?MOG G<@N /<GG>@H; P@G ?=Q<AF F>[>OPAON F>=MP=<G;e =Q< 

IA?=<E=>?@F ?L =Q< -<EMA>=><F 3E= ?L 0?@=P@P8    /<GG>@H\F EPMF< ?L PE=>?@ L?A M@OPRLMO 

FPO< ?L F<EMA>=><F R?MOG X< L?AL<>=<G; PO?@H R>=Q =Q< FI<E>L>E A<[<G><F =QP= PEE?[IP@N 

FMEQ P EOP>[; >@EOMG>@H A<FE>FF>?@ P@G GP[PH<F POO?RPXO< M@G<A =Q< 3E=8  *Q>F >@ =MA@ 

R?MOG PLL<E= POO PFI<E=F ?L /<GG>@H\F A<[P>@>@H EPF<8  K< E?@EOMG< =QP= =Q< 9>F=A>E= 

1?MA=\F AMO>@H R?MOG EPMF< P F>H@>L>EP@= >@`MF=>E< L?A RQ>EQ P@ PII<PO >F P@ >@PG<hMP=< 

A<[<GN; P@G =QP= `MF=>E< A<hM>A<F =Q>F 1?MA= =? <_<AE>F< FMI<AB>F?AN E?@=A?O8      

!-  *4< 8=1 *4.824>8 #5/28 122 47 =59<47? 8=:8 8=1 @+#. :8 4../1 :21 758 

.1>/24841. /7<12 8=1 ,1>/24841. ">8 5A B578:7:; 

^4f *Q< -<EMA>=><F 3E= ?L 0?@=P@P; l f%$#%$#%#; 013; <=8 F<h8 Y=Q< 3E=Z; A<HMOP=<F 

=Q< FPO< ?L F<EMA>=><F =? =Q< E>=>i<@F ?L 0?@=P@P8  3 IA>[PAN H?PO ?L =Q< 3E= >F =? cIA?=<E= 

=Q< >@B<F=?A; I<AF?@F <@HPH<G >@ F<EMA>=><F =AP@FPE=>?@F; P@G =Q< IMXO>E >@=<A<F=m8nd  

-<E=>?@ f%$#%$#%4Y#Z; 0138  *Q< 3E= >F Q<PB>ON XPF<G ?@ >=F L<G<APO E?M@=<AIPA=F; =Q< 

-<EMA>=><F 3E= ?L #Vff P@G =Q< -<EMA>=><F ,_EQP@H< 3E= ?L #Vf58  *Q< LM@GP[<@=PO 

IMAI?F< ?L =Q?F< PE=F >F c=? <O>[>@P=< F<A>?MF PXMF<F >@ P OPAH<ON M@A<HMOP=<G F<EMA>=><F 

[PAT<=8d  C/,8%4 D";#,/< 3";/4.8,"/5 6/-( '( 3"+*./; 54# .8-8 'fe; '5V Y#Ve&Z8  

^45 *Q< 3E= G<L>@<F cF<EMA>=Nd hM>=< XA?PGON8  -<E=>?@ f%$#%$#%fY44Z; 013a >8.8% '( 

7;/-./; #'# 0?@=8 f'4; fVf; &Vf "84G #%4W; #%ff Y#VeVZ8  -MEQ P XA?PG G<L>@>=>?@ >F >@ 
                    
e 3EE?AG>@H =? =Q< 0?@=P@P 1?[[>FF>?@<A ?L -<EMA>=><F P@G (@FMAP@E<; =Q<A< PA< cP= O<PF= <>HQ=N 0?@=P@P m96-(n 
>@B<F=?AF R>=Q P@G mF>En PHHA<HP=< >@B<F=[<@= ?L P= O<PF= kf4 [>OO>?@8d



#%

QPA[?@N R>=Q L<G<APO F<EMA>=><F OPR; RQ>EQ A<E?H@>i<F c=Q< B>A=MPOON O>[>=O<FF FE?I< ?L 

QM[P@ >@H<@M>=N; <FI<E>POON >@ =Q< EA<P=>?@ ?L oE?M@=O<FF P@G BPA>PXO< FEQ<[<F G<B>F<G XN 

=Q?F< RQ? F<<T =Q< MF< ?L =Q< [?@<N ?L ?=Q<AF ?@ =Q< IA?[>F< ?L IA?L>=Fm8n\ d E%'%# '( 

0+/#8 F G";/<; 5V5 .8-8 &W; W%$W# Y#VV%Z8  1?@HA<FF cG<=<A[>@<G =QP= =Q< X<F= RPN =? 

PEQ><B< >=F H?PO ?L IA?=<E=>@H >@B<F=?AF RPF =? G<L>@< =Q< =<A[ oF<EMA>=N\ >@ FMLL>E><@=ON 

XA?PG P@G H<@<APO =<A[F F? PF =? 8 8 8 <@E?[IPFF B>A=MPOON P@N >@F=AM[<@= =QP= [>HQ= X< 

F?OG PF P@ >@B<F=[<@=8d  E%'%#; 5V5 .8-8 P= W# Y>@=<A@PO E>=P=>?@F P@G hM?=P=>?@F ?[>==<GZ8  

^4& .@G<A =Q< 3E=; F<EMA>=><F >@EOMG< c>@B<F=[<@= E?@=APE=mFn8d  -<E=>?@ f%$#%$

#%fY44ZY_>>Z; 0138  .@G<A 0?@=P@P OPR; P@ c>@B<F=[<@= E?@=APE=d >F c oP@ >@B<F=[<@= >@ 

P E?[[?@ B<@=MA< IA<[>F<G ?@ P A<PF?@PXO< <_I<E=P=>?@ ?L IA?L>=F =? X< G<A>B<G LA?[ =Q< 

<@=A<IA<@<MA>PO ?A [P@PH<A>PO <LL?A=F ?L ?=Q<AF8\ d  7;/-./; #'# 0?@=8 P= fV4$Vf; &Vf 

"84G P= #%f4$ff YhM?=>@H 3"+*./; 54# .8-8 P= '&4Z8  (@ ?AG<A =? X< E?@F>G<A<G P@ 

>@B<F=[<@= E?@=APE= YP@G =Q<A<XN P F<EMA>=NZ M@G<A =Q< 3E=; =Q< L?OO?R>@H <O<[<@=F [MF= 

X< [<=J

#Z P@ >@B<F=[<@=a
4Z >@ P E?[[?@ B<@=MA<a'
fZ R>=Q A<PF?@PXO< <_I<E=P=>?@ ?L IA?L>=Fa 
5Z G<A>B<G =QA?MHQ =Q< <@=A<IA<@<MA>PO ?A [P@PH<A>PO <LL?A=F ?L ?=Q<AF8

7;/-./; #'# 0?@=8 P= fV4; &Vf "84G P= #%f48

^4W !@ON =R? <O<[<@=F PA< P= >FFM< >@ =Q>F EPF< q E?[[?@ B<@=MA< P@G <@=A<IA<@<MA>PO 

?A [P@PH<A>PO <LL?A=F ?L ?=Q<AF8  *Q< IPA=><F G? @?= G>FIM=< =QP= /<GG>@H QPF FP=>FL><G X?=Q 

                    
' *Q>F <O<[<@= QPF POF? X<<@ A<L<AA<G =? PF cE?[[?@ <@=<AIA>F<8d  



##

=Q< >@B<F=[<@= P@G A<PF?@PXO< <_I<E=P=>?@ ?L IA?L>=F <O<[<@=F8  K< PGGA<FF <PEQ ?L =Q< 

G>FIM=<G <O<[<@=F >@ =MA@8 

C-  #5DD57 E178/21

^4e 1?[[?@PO>=N EP@ X< <F=PXO>FQ<G F<B<APO RPNF8  -?[< E?MA=F MF< =Q< Q?A>i?@=PO 

E?[[?@PO>=N PIIA?PEQ; RQ>O< ?=Q<AF MF< P L?A[ ?L B<A=>EPO E?[[?@PO>=N8  *Q< L<G<APO 

E>AEM>= E?MA=F PA< EMAA<@=ON FIO>= ?@ RQ>EQ L?A[ ?L E?[[?@PO>=N >F =Q< X<F= PIIA?PEQ8  K< 

R>OO G>FEMFF <PEQ X<O?R8 

^4' +?A>i?@=PO E?[[?@PO>=N L?EMF<F ?@ =Q< A<OP=>?@FQ>I X<=R<<@ =Q< >@B<F=?AF8  (= >F 

c=Q< oI??O>@H\ ?L >@B<F=?AF\ LM@GF PF P A<FMO= ?L RQ>EQ =Q< >@G>B>GMPO >@B<F=?AF FQPA< POO 

=Q< A>FTF P@G X<@<L>=F ?L =Q< XMF>@<FF <@=<AIA>F<8d  >0: '( 0=> H.&29"/%#5 6/-(; f%% 28fG 

#4'#; #4'5 Y##=Q 1>A8 4%%4Z; +%'I4 "/ "89%+ <+";/4#; >0: '( 04J.+4#; &5% .8-8 f'V 

Y4%%5Z8V  *Q< *Q>AG 1>AEM>= G<FEA>X<F Q?A>i?@=PO E?[[?@PO>=N PF cI??O>@H ?L >@B<F=?AF\ 

E?@=A>XM=>?@F P@G G>F=A>XM=>?@ ?L IA?L>=F P@G O?FF<F ?@ P IA?$AP=P XPF>F P[?@H >@B<F=?AF8d  

>0: '( 6/?,/,8& K+";2 :"(; 4#4 28fG #'%; #'' YfAG 1>A8 4%%%Z8  *Q< 2>AF= 1>AEM>= QPF 

c<@G?AF<Gd =Q< FMHH<F=>?@ =QP= c"?@i> FEQ<[<F =NI>EPOON FP=>FLN =Q< Q?A>i?@=PO 

E?[[?@PO>=N F=P@GPAG8d  >0: '( >K5 L84(; 4W& 28fG 54; &# Y#F= 1>A8 4%%#Z8

^4V U<A=>EPO E?[[?@PO>=N L?EMF<F ?@ =Q< A<OP=>?@FQ>I X<=R<<@ =Q< >@B<F=?A P@G =Q< 

IA?[?=<A ?L =Q< >@B<F=[<@=8  (= =PT<F =R? L?A[F q <>=Q<A XA?PG ?A @PAA?R8  6A?PG B<A=>EPO 

E?[[?@PO>=N A<hM>A<F c=QP= =Q< >@B<F=?AF PA< G<I<@G<@= MI?@ =Q< <_I<A=>F< ?A <LL?A=F ?L 

                    
V 1?@=APAN =? 3b\F PFF<A=>?@ =QP= =Q< ,O<B<@=Q 1>AEM>= QPF PG?I=<G =Q< Q?A>i?@=PO E?[[?@PO>=N PIIA?PEQ; =Q< B<AN 
@<_= IPAPHAPIQ ?L >=F ?I>@>?@ >@ 0=> H.&29"/%# F=P=<F cR< PA< X?M@G XN IA<E<G<@= =? PIION P G>LL<A<@= =<F= L?A 
E?[[?@PO>=N; oXA?PG B<A=>EPO E?[[?@PO>=N8\ d 0=> H.&29"/%#; f%% 28fG P= #4'58



#4

=Q< >@B<F=[<@= IA?[?=<A L?A =Q<>A A<=MA@F8d  0=> H.&29"/%#; f%% 28fG P= #4'58  )PAA?R 

B<A=>EPO E?[[?@PO>=N; PF PG?I=<G XN =Q< )>@=Q 1>AEM>=; A<hM>A<F =QP= c=Q< L?A=M@<F ?L 

>@B<F=?AF PA< >@=<AR?B<@ R>=Q P@G G<I<@G<@= MI?@ =Q< <LL?A=F P@G FMEE<FF ?L =Q?F< 

F<<T>@H =Q< >@B<F=[<@= ?A =Q>AG IPA=><F8d  D%-8"+ '( M,%/#; &ff 284G 54V; 5ff YV=Q 1>A8 

#VeWZ8  .@G<A @PAA?R B<A=>EPO E?[[?@PO>=N; cRQ<A< P@ >@B<F=?A\F PB?>GP@E< ?L O?FF 

G<I<@GF ?@ =Q< IA?[?=<A\F oF?M@G [P@PH<[<@= P@G E?@=>@M<G F?OB<@EN;\ P E?[[?@ 

<@=<AIA>F< <_>F=F8d  >0: '( 0;+"N"/4 01-9./<%5 L84(; #f 28fG #ff5; #f5% YV=Q 1>A8 #VV5Z8 

^f% *Q< .@>=<G -=P=<F -MIA<[< 1?MA= QPF @?= F<==O<G =Q>F FIO>= P[?@HF= =Q< E>AEM>=F8  

>%% !"+4.;/8 '( 6/-"*-"; 5WV .8-8 ###& Y#V'&Z Y6MAH<A; 18C8; P@G KQ>=< P@G 6A<@@P@; 

C8C8; G>FF<@=>@H LA?[ G<@>PO ?L E<A=>?APA>Za >K5 L84(; 4W& 28fG P= 5V YG>FEMFF>@H =Q< 

cG>FPAAPN PF =? =Q< O<HPO AMO<F PFF?E>P=<G R>=Q =Q< PFE<A=P>@[<@= ?L P E?[[?@ 

<@=<AIA>F<8dZ8  

^f# 0?@=P@P QPF @?= <_IA<FFON PG?I=<G P@N ?L =Q<F< =<F=F L?A E?[[?@ B<@=MA<8  K< 

QPB< L?M@G =QP= RQ<@ >@E?[< =? =Q< >@B<F=?AF G<I<@GF MI?@ =Q< cE?[[?@ <@=<AIA>F<d 

F<OO>@H P L>@PO IA?GME=; P E?[[?@ B<@=MA< <_>F=F8  7;/-./; #'# 0?@=8 P= fV#; &Vf "84G P= 

#%f48  (@ ?=Q<A R?AGF; =Q< E?[[?@ B<@=MA< <O<[<@= >F [<= RQ<@ A<=MA@ ?@ P@ >@B<F=[<@= 

>F G<I<@G<@= ?@ =Q< <LL?A=F ?L =Q< c<@=<AIA>F<d =? H<@<AP=< >=8  7;/-./; #'# 0?@=8 P= fV#; 

&Vf "84G P= #%f48 *Q>F PII<PAF =? X< XA?PG B<A=>EPO E?[[?@PO>=N8  

^f4 *Q>F EPF< A<hM>A<F MF =? PG?I= P [<=Q?G L?A G<=<A[>@>@H RQP= LMOL>OOF =Q< E?[[?@ 

B<@=MA< A<hM>A<[<@=8  (@ G?>@H F?; R< T<<I >@ [>@G =QP= ?@< ?L =Q< L?A<[?F= IMAI?F<F ?L 

=Q< 3E= >F =? IA?=<E= =Q< >@B<F=>@H IMXO>E8  >%% O/"J$%# '( >8.8% %1 +%$( L,/4%%/; 4%%V 0* 



#f

5#&; ^ #; f&f 0?@=8 &%e; 444 "8fG &V&8   K< POF? T<<I >@ [>@G =Q< A<[<G>PO IMAI?F<F 

X<Q>@G =Q< 3E=; RQ>EQ A<hM>A< =Q< 3E= =? X< XA?PGON E?@F=AM<G =? <LL<E=MP=< >=F IMAI?F<8  

7;/-./; #'# 0?@=8 P= fVf; &Vf "8fG P= #%ff8  2>@POON; R< PHP>@ @?=< =Q< @<<G L?A 

LO<_>X>O>=N =? PGGA<FF c=Q< B>A=MPOON O>[>=O<FF FE?I< ?L QM[P@ >@H<@M>=Nd =? G<B>F< <B<A 

[?A< E?[IO<_ FEQ<[<F ?L MF>@H ?=Q<AF\ [?@<N ?@ =Q< IA?[>F<; [P@N =>[<F P@ >OOMF?AN 

?@<; ?L IA?L>=F8  E%'%#; 5V5 .8-8 P=  W%$W#8         

^ff K>=Q =Q<F< IA<[>F<F >@ [>@G; R< E?@EOMG< =QP= L?A =Q< IMAI?F<F ?L =Q< 3E=; P 

E?[[?@ B<@=MA< EP@ X< <F=PXO>FQ<G XN FP=>FLN>@H =Q< <O<[<@=F ?L P@N ?L =Q< PX?B< 

G>FEMFF<G [<=Q?GF q <>=Q<A Q?A>i?@=PO; XA?PG B<A=>EPO; ?A @PAA?R B<A=>EPO E?[[?@PO>=N8  

*Q>F PIIA?PEQ X<F= FP=>FL><F =Q< IMAI?F<F ?L =Q< 3E= P@G R>OO POO?R L?A LO<_>X>O>=N =? 

PGGA<FF P@N [P@@<A ?L @<R$LP@HO<G FEQ<[<F8  

^f5 K< @?R =MA@ =? =Q< 9>F=A>E= 1?MA=\F L>@G>@H =QP= @? E?[[?@ B<@=MA< <_>F=<G 

cX<=R<<@ /<GG>@H P@G 96-(8d  (= L?M@G =QP= cm<n_P[>@>@H =Q< =QA<< G>LL<A<@= [<=Q?GF ?L 

E?[[?@ <@=<AIA>F< mQ?A>i?@=PO; P@G XA?PG P@G @PAA?R B<A=>EPO E?[[?@PO>=Nn A<B<POF =QP= 

=Q< T<NF=?@< >F L?A A>FT P@G LOME=MP=>?@ R>=Q =Q< A<=MA@ ?@ =Q< >@B<F=[<@=8d  6<EPMF< 

/<GG>@H cG>G @?= FQPA< =Q< A>FTF ?L =Q< >@B<F=[<@= R>=Q ?=Q<A >@B<F=?AF X<EPMF< FQ< 

PHA<<G MI?@ P E?@=APE=MPOON F<= A<=MA@ ?@ Q<A >@B<F=[<@=m;nd =Q< 9>F=A>E= 1?MA= L?M@G 

Q?A>i?@=PO E?[[?@PO>=N RPF @?= [<=8  U<A=>EPO E?[[?@PO>=N RPF @?= [<= X<EPMF< =Q< 

9>F=A>E= 1?MA= L?M@G c/<GG>@H RPF F<= =? E?OO<E= P E?@=APE=MPOON PHA<<G MI?@ A<=MA@ 

RQ<=Q<A >= RPF P [?@=Q >@ RQ>EQ 96-( E?OO<E=<G P@ PXM@GP@E< ?L A<@= ?A P [?@=Q R>=Q 



#5

B<AN O>==O< A<@=8d  (@ FM[; X<EPMF< 96-( IA?[>F<G /<GG>@H P E<A=P>@ P[?M@= ?L >@E?[<; 

@? E?[[?@ B<@=MA< <_>F=<G; P@G =Q<A<L?A< =Q< *(1F E?MOG @?= X< F<EMA>=><F8  

^f& *Q< 9>F=A>E= 1?MA=\F O<HPO E?@EOMF>?@F A<HPAG>@H E?[[?@ B<@=MA< PA< >@ E?@LO>E= 

R>=Q .@>=<G -=P=<F -MIA<[< 1?MA= IA<E<G<@= P@G F>[ION >@E?AA<E=8  (@ 04J.+4#; =Q< 

.@>=<G -=P=<F -MIA<[< 1?MA= RPF =PFT<G R>=Q G<E>G>@H cRQ<=Q<A P [?@<N[PT>@H FEQ<[< 

>F <_EOMG<G LA?[ =Q< =<A[ o>@B<F=[<@= E?@=APE=\ F>[ION X<EPMF< =Q< FEQ<[< ?LL<A<G P 

E?@=APE=MPO <@=>=O<[<@= =? P L>_<G; AP=Q<A =QP@ BPA>PXO<; A<=MA@8d  04J.+4#; &5% .8-8 P= 

fV#8  *Q< 1?MA= M@P@>[?MFON Q<OG =QP= cP@ >@B<F=[<@= FEQ<[< IA?[>F>@H P L>_<G AP=< ?L 

A<=MA@ EP@ X< P@ o>@B<F=[<@= E?@=APE=\ P@G =QMF P oF<EMA>=N\ FMX`<E= =? L<G<APO F<EMA>=><F 

OPRF8d  04J.+4#; &5% .8-8 P= fVe8  3@N ?=Q<A Q?OG>@H R?MOG POO?R cM@FEAMIMO?MF 

[PAT<=<AF ?L >@B<F=[<@=F m=?n <BPG< =Q< F<EMA>=><F OPRF XN I>ET>@H P AP=< ?L A<=MA@ =? 

IA?[>F<8d  04J.+4#; &5% .8-8 P= fV5$V&8  *Q< 1?MA= POF? @?=<G =QP= c>@B<F=[<@=F I>=EQ<G 

PF O?R$A>FT YFMEQ PF =Q?F< ?LL<A>@H P oHMPAP@=<<G\ L>_<G A<=MA@Z PA< IPA=>EMOPAON P==APE=>B< 

=? >@G>B>GMPOF [?A< BMO@<APXO< =? >@B<F=[<@= LAPMG; >@EOMG>@H ?OG<A P@G O<FF F?IQ>F=>EP=<G 

>@B<F=?AF8d  04J.+4#; &5% .8-8 P= fV58  *Q< 9>F=A>E= 1?MA=\F A<O>P@E< ?@ P IA?[>F<G AP=< 

?L A<=MA@ PF G>FI?F>=>B< ?L E?[[?@ B<@=MA< YP@G =QMF G>FI?F>=>B< ?L F<EMA>=NZ RPF <AA?A 

P@G [MF= X< A<B<AF<G8  

^fW 1?@=APAN =? =Q< 9>F=A>E= 1?MA=\F P@PONF>F; =Q< cT<NF=?@<d A<HPAG>@H E?[[?@ 

B<@=MA< >F @?= cA>FT P@G LOME=MP=>?@ R>=Q =Q< A<=MA@ ?@ =Q< >@B<F=[<@=8d  (= >F =Q< 

A<OP=>?@FQ>I X<=R<<@ <>=Q<A =Q< >@B<F=?AF =Q<[F<OB<F YQ?A>i?@=PO E?[[?@PO>=NZ ?A =Q< 

>@B<F=?AF P@G =Q< IA?[?=<A ?A =Q>AG IPA=><F YB<A=>EPO E?[[?@PO>=NZ =QP= >F EAME>PO8  2?A 



#&

Q?A>i?@=PO E?[[?@PO>=N; P E?MA= [MF= E?@F>G<A RQ<=Q<A Y#Z =Q< >@B<F=?AF\ PFF<=F R<A< 

cI??O<G;d P@G Y4Z RQ<=Q<A =Q< >@B<F=?AF FQPA<G >@ =Q< IA?L>=F P@G O?FF<F ?L =Q< <@=<AIA>F< 

?@ P IA?$AP=P XPF>F Y>8<8 IA?I?A=>?@P=< =? <PEQ >@B<F=?A\F E?@=A>XM=>?@Z8  >K5 6/-(; 4W& 28fG 

P= &%$&#a 6/?,/,8& K+";2; 4#4 28fG P= #''$'V8  

^fe 2?A XA?PG B<A=>EPO E?[[?@PO>=N; P E?MA= [MF= E?@F>G<A RQ<=Q<A =Q< >@B<F=?AF\ 

IA?L>=F Y=Q< A<=MA@ ?@ >@B<F=[<@=Z#% PA< G<I<@G<@= MI?@ =Q< <_I<A=>F< ?A <LL?A=F ?L =Q< 

IA?[?=<A8  0=> H.&29"/%#; f%% 28fG P= #4'58  *Q< =QAMF= ?L =Q>F =<F= >F c=QP= =Q< >@B<F=?AF 

QPB< @? G<F>A< =? I<AL?A[ =Q< EQ?A<F @<E<FFPAN L?A P A<=MA@m;nd XM= AP=Q<A G<I<@G MI?@ =Q< 

<LL>EPEN ?L =Q< IA?[?=<A L?A =Q< A<=MA@ ?@ =Q< >@B<F=[<@=8  >0: '( C/,P;% 3,/./-,.$ 

:"/-%28#5 6/-(; #VW 28fG ##V&; ##VV$#4%% Y##=Q 1>A8 #VVVZ8  

^f' 2>@POON; L?A @PAA?R B<A=>EPO E?[[?@PO>=N; P E?MA= [MF= E?@F>G<A RQ<=Q<A =Q< 

>@B<F=?AF\ L?A=M@<F PA< >@=<AR?B<@ R>=Q P@G G<I<@G<@= MI?@ =Q< <LL?A=F ./4 #;--%## ?L =Q< 

IA?[?=<A ?A P =Q>AG IPA=N8  Q+"48 '( Q.-9% F :"(; &V& 284G 5&V; 5W% YV=Q 1>A8 #Ve'Za >0: 

'( K$%// M( =;+/%+ 0/8%+2+,#%#5 6/-(; 5e5 284G 5eW; 5'4 @8 e YV=Q 1>A8 #VefZ Y<[IQPF>F 

PGG<GZ8   +<A<; [?A< >F A<hM>A<G =QP@ `MF= P O>@T X<=R<<@ >@B<F=?A IA?L>=F P@G =Q< %??"+8# ?L 

=Q< IA?[?=<A8  )PAA?R B<A=>EPO E?[[?@PO>=N A<hM>A<F =Q< FMEE<FF ?A LP>OMA< ?L =Q< >@B<F=?A 

=? X< O>@T<G =? =Q< FMEE<FF ?A LP>OMA< ?L =Q< IA?[?=<A q c=Q<A< >F @? E?[[?@ <@=<AIA>F< 

M@O<FF =Q<A< >F F?[< G>A<E= A<OP=>?@ X<=R<<@ =Q< FMEE<FF ?A LP>OMA< ?L =Q< IA?[?=<A P@G 

=QP= ?L Q>F >@B<F=?AF8d  !"+4.;/8 '( 6/-"*-"; W'W 284G '#& YV=Q 1>A8 #V'4Z; -%+8( 4%/,%4; 

                    
#% (@ 04J.+4#; =Q< .@>=<G -=P=<F -MIA<[< 1?MA= [PG< EO<PA =QP= IA?L>=F M@G<A =Q< c>@B<F=[<@= E?@=APE=d P@PONF>F 
[<P@ c=Q< IA?L>=F =QP= >@B<F=?AF F<<T ?@ =Q<>A >@B<F=[<@=; @?= =Q< IA?L>=F ?L =Q< FEQ<[< >@ RQ>EQ =Q<N >@B<F=8d  
04J.+4#; &5% .8-8 P= fV58



#W

5WV .8-8 ###& Y#V'&Z8  )<>=Q<A B<A=>EPO E?[[?@PO>=N PIIA?PEQ A<hM>A<F I??O>@H ?L 

>@B<F=?A LM@GF ?A FQPA>@H ?L IA?L>=F P@G O?FF<F ?@ P IA?$AP=P XPF>F8  C/,P;% 3,/./-,.$ 

:"/-%28#; #VW 28fG P= ##VV @8 58  

^fV *MA@>@H =? =Q< IA<F<@= EPF<; R< E?@EOMG< 96-(\F *(1 >@B<F=[<@= FEQ<[< RPF P 

E?[[?@ B<@=MA< M@G<A P@N [<PFMA<8  K< L>AF= P@PONi< Q?A>i?@=PO E?[[?@PO>=N; P@G L>@G 

=QP= X?=Q <O<[<@=F PA< IA<F<@=8  *Q<A< >F @? hM<F=>?@ Q<A< =QP= >@B<F=?A LM@GF R<A< I??O<G8  

*Q< A<F?MAE<F ?L F<B<APO >@B<F=?AF; >@EOMG>@H /<GG>@H; R<A< I??O<G =? IMAEQPF< P H>B<@ 

IA?I<A=N; P@G <PEQ >@B<F=?A ?R@<G P E<A=P>@ I<AE<@=PH< ?L =Q< IA?I<A=N XPF<G MI?@ =Q< 

P[?M@= >@B<F=<G8  *Q<A< >F POF? @? hM<F=>?@ =QP= =Q< >@B<F=?AF <PEQ FQPA<G >@ =Q< IA?L>=F 

P@G O?FF<F PEE?AG>@H =? =Q<>A E?@=A>XM=>?@ =? =Q< >@B<F=[<@=8  (L =Q< >@B<F=[<@= [PG< 

[?@<N; <PEQ >@B<F=?A A<E<>B<G P AP=< ?L A<=MA@ YWj ?A ej I<A N<PA; IOMF P@ P@@MPO fj 

>@EA<PF<Z ?@ =Q<>A IA?$AP=P FQPA< ?L =Q< >@B<F=[<@=8  7>T<R>F<; <PEQ >@B<F=?A F=??G =? O?F< 

F?[< ?A POO ?L =Q<>A IA?$AP=P FQPA< ?L =Q< >@B<F=[<@= FQ?MOG =Q< B<@=MA< LP>O8  *Q< LPE= =QP= 

/<GG>@H RPF IA?[>F<G P E<A=P>@ I<AE<@=PH< A<=MA@ P@G F=>OO ?R@F Q<A >@=<A<F= >@ F?[< ?L 

=Q< IA?I<A=><F G?<F @?= [<P@ FQ< F=??G =? O?F< @?=Q>@H8 *? E?@EOMG< ?=Q<AR>F< >H@?A<F =Q< 

A<PO>=N ?L RQP= /<GG>@H P@G ?=Q<AF RQ? >@B<F=<G R>=Q 96-( LPE< q F?[< ?A POO ?L =Q<>A 

>@B<F=[<@=F PA< @?R <FF<@=>POON R?A=QO<FF8  *Q<F< =R? =Q>@HF q =Q< I??O>@H ?L PFF<=F P@G 

=Q< IA?$AP=P FQPA>@H ?L IA?L>= ?A O?FF q PA< POO =QP= >F A<hM>A<G L?A Q?A>i?@=PO E?[[?@PO>=N8  

>K5 6/-(; 4W& 28fG P= &%$&#a 6/?,/,8& K+";2; 4#4 28fG P= #''$'V8  96-(\F FEQ<[< [<<=F 

X?=Q; =QMF =Q<A< RPF P E?[[?@ B<@=MA<8  3GG>=>?@POON; R< @?=< =QP= X<EPMF< 96-( RPF 



#e

POO<H<GON P "?@i> FEQ<[<; =QP= PO?@< [PN POF? FP=>FLN Q?A>i?@=PO E?[[?@PO>=N8 >K5 L84(; 

4W& 28fG P= &#8

^5% K< @<_= P@PONi< XA?PG B<A=>EPO E?[[?@PO>=N8  3HP>@; =Q<A< >F @? hM<F=>?@ =QP= 

>@B<F=?AF\ A<=MA@F R<A< G<I<@G<@= MI?@ =Q< <_I<A=>F< ?A <LL?A=F ?L 96-(8  (= >F EO<PA LA?[ 

=Q< O<PF< PHA<<[<@= =QP= 96-( RPF =? G? POO =Q< cEQ?A<F @<E<FFPAN L?A P A<=MA@8d  C/,P;% 

3,/./-,.$ :"/-%28#; #VW 28fG P= ##VV$#4%%8  /<GG>@H F>[ION IMAEQPF<G Q<A FQPA<F >@ =Q< 

IA?I<A=N; P@G >@G<<G RPF +%P;,+%4 =? O<PF< =Q< IA?I<A=N XPET =? 96-( PF c[PF=<A =<@P@=d 

P@G IA?I<A=N [P@PH<A8  -Q< G>G @?= >@B<F= c=Q< I<AF?@PO =>[< P@G <LL?A= >@B?OB<G >@ 

?I<AP=>@H =Q< IA?I<A=N P@G >@ G<PO>@H R>=Q [MO=>IO< =<@P@=F8d  /<GG>@H P@G =Q< ?=Q<A 

>@B<F=?AF QPG @? A<FI?@F>X>O>=N =? H<@<AP=< P@N IA?L>=a =QP= RPF 96-(\F `?X PF c[PF=<A 

=<@P@=8d  *Q< >@B<F=?AF HPB< 96-( [?@<N; P@G >@ A<=MA@ >= RPF 96-( =QP= IA?[>F<G =? 

H<@<AP=< IA?L>=8  (= RPF MI =? 96-( =? F<EMA< =<@P@=F L?A =Q< IA?I<A=N; P@G >= RPF =Q< A<@= 

H<@<AP=<G LA?[ =Q<F< =<@P@=F =QP= IA?B>G<G =Q< A<=MA@ =? /<GG>@H P@G ?=Q<A >@B<F=?AF8  

K>=Q?M= 96-(\F <LL?A= P@G <_I<A=>F< A<@=>@H P@G [P@PH>@H =Q< IA?I<A=N; =Q< >@B<F=?AF 

R?MOG H<= @? A<=MA@8  *QMF; XA?PG B<A=>EPO E?[[?@PO>=N >F FP=>FL><G8     

^5# 2>@POON; R< P@PONi< @PAA?R B<A=>EPO E?[[?@PO>=N8  2?A <FF<@=>POON =Q< FP[< 

A<PF?@F XA?PG B<A=>EPO E?[[?@PO>=N <_>F=F; @PAA?R B<A=>EPO E?[[?@PO>=N POF? <_>F=F8##  (= 

>F ?XB>?MF =QP= =Q<A< >F P G>A<E= A<OP=>?@ X<=R<<@ =Q< FMEE<FF ?A LP>OMA< ?L 96-( P@G =Q< 

FMEE<FF ?A LP>OMA< ?L /<GG>@H P@G =Q< ?=Q<A >@B<F=?AF8  (L 96-( G>G @?= A<@= P@G [P@PH< 

                    
## K< POF? @?=< =QP= ?@E< @PAA?R B<A=>EPO E?[[?@PO>=N >F FP=>FL><G; >= PII<PAF XA?PG B<A=>EPO E?[[?@PO>=N R?MOG POF? 
X< FP=>FL><G >@ B>A=MPOON <B<AN EPF<8  +?R<B<A =Q< =R? PA< >@=<AA<OP=<G; ?@< >F @?= G<I<@G<@= ?@ =Q< ?=Q<A P@G <>=Q<A 
EP@ FP=>FLN =Q< E?[[?@ B<@=MA< <O<[<@=8



#'

=Q< IA?I<A=N FMEE<FFLMOON; =Q< >@B<F=[<@= R?MOG LP>O $ =Q< >@B<F=?AF\ PB?>GP@E< ?L O?FF RPF 

G<I<@G<@= ?@ 96-(\F F?M@G [P@PH<[<@= P@G E?@=>@M<G F?OB<@EN8  3b PET@?RO<GH<F PF 

[MEQ; F=P=>@H cPO[?F= <B<AN O<FF<< FMEQ PF /<GG>@H >F A<O>P@= MI?@ =Q< E?[[<AE>PO 

O<FF?A\F m96-(\Fn PX>O>=N =? [P@PH< =Q< IA?I<A=N8d  KQ>O< 3b >F E?AA<E= =QP= =Q>F PO?@< 

G?<F @?= [PT< =Q< *(1F >@ hM<F=>?@ F<EMA>=><F; >= G?<F FP=>FLN @PAA?R B<A=>EPO 

E?[[?@PO>=N8  

^54 K< E?@EOMG< =QP= =Q< *(1F >@ hM<F=>?@ R<A< E?[[?@ B<@=MA<F M@G<A P@N 

E?[[?@PO>=N P@PONF>F8  *Q<A<L?A<; R< IA?E<<G =? P@PONi< =Q< L?MA=Q IA?@H ?L =Q< 7;/-./

=<F= $ =Q< <@=A<IA<@<MA>PO ?A [P@PH<A>PO <LL?A=F ?L ?=Q<AF8 

F-  G782102171/24:9 52 B:7:?124:9 GAA528. 5A '8=12.    

^5f 7;/-./ A<hM>A<F =QP= =Q< IA?L>=F <_I<E=<G >@ IA?@H f ?L =Q< =<F= X< cG<A>B<G 

=QA?MHQ =Q< <@=A<IA<@<MA>PO ?A [P@PH<A>PO <LL?A=F ?L ?=Q<AF8d 7;/-./; #'# 0?@=8 P= fV4; 

&Vf "84G P= #%f48  *Q>F G>LL<AF LA?[ =Q< .@>=<G -=P=<F -MIA<[< 1?MA=\F D"J%& =<F=; 

RQ<A< =Q< IA?L>=F R<A< =? G<A>B< cF?O<ON LA?[ =Q< <LL?A=F ?L =Q< IA?[?=<A ?A =Q>AG IPA=N8d  

>0: '( M(B( D"J%& :"(; f4' .8-8 4Vf; 4V'$VV Y#V5WZ8  0?@=P@P QPF @?= A<hM>A<G A>H>G 

E?@L?A[>=N R>=Q =Q< cF?O<ONd A<hM>A<[<@=8  (@G<<G; cF?O<ONd RPF IMAI?F<LMOON O<L= ?M= ?L 

?MA =<F=8  7;/-./; #'# 0?@=8 P= fV4; &Vf "84G P= #%f4 YG>FEMFF>@H EA>=>E>F[ ?L =Q< 

A<hM>A<[<@= P@G =Q< OP@HMPH< MF<G XN =Q< .@>=<G -=P=<F -MIA<[< 1?MA= >@ 3"+*./ RQ>EQ 

c<LL<E=>B<ON G<O<=<F =Q< F=A>E= oF?O<ON\ A<hM>A<[<@= LA?[ =Q< =<F=8dZ8  *Q< 1>AEM>= 1?MA=F ?L 

3II<PO QPB< POF? G<EO>@<G =? cH>B< O>=<APO [<P@>@H =? =Q< R?AG oF?O<ON\ >@ =Q>F E?@=<_=m8nd  

>K5 L84(; 4W& 28fG P= &&8  *Q<A<L?A<; =Q< A<hM>A<[<@= =QP= IA?L>=F X< G<A>B<G LA?[ =Q< 



#V

<@=A<IA<@<MA>PO ?A [P@PH<A>PO <LL?A=F ?L ?=Q<AF >F H<@<APOON FP=>FL><G F? O?@H PF c o=Q< 

<LL?A=F [PG< XN =Q?F< ?=Q<A =QP@ =Q< >@B<F=?A PA< =Q< M@G<@>PXON F>H@>L>EP@= ?@<F; =Q?F< 

<FF<@=>PO [P@PH<A>PO <LL?A=F RQ>EQ PLL<E= =Q< LP>OMA< ?A FMEE<FF ?L =Q< <@=<AIA>F<8\ d  >K5 

L84(; 4W& 28fG P= && YhM?=>@H =;+/%+ 0/8%+2+,#%#; 5e5 284G P= 5'48Z8   

^55 6<L?A< R< P@PONi< =Q>F <O<[<@=; >= [MF= X< @?=<G =QP= =Q< *(1F >@ hM<F=>?@ >@ 

/<GG>@H\F EPF< PA< cPLL>O>P=< *(1Fd [<P@>@H =QP= =Q< >@B<F=?AF IMAEQPF<G =Q< IA?I<A=N 

LA?[ 96-( P@G O<PF<G >= XPET =? 96-(; ?A P 96-( PLL>O>P=<; RQ? F<AB<G PF =Q< c[PF=<A 

=<@P@=8d  *Q<F< G>LL<A LA?[ c@?@$PLL>O>P=< *(1Fd RQ<A< >@B<F=?AF IMAEQPF< =Q< IA?I<A=N 

LA?[ P IA?[?=<A =Q<@ E?@=APE= R>=Q P IA?I<A=N ?A PFF<= [P@PH<A RQ? >F @?= =Q< IA?[?=<A; 

@?A P@ PLL>O>P=< ?L =Q< IA?[?=<A =? ?I<AP=< =Q< >@B<F=[<@=8  (@ P @?@$PLL>O>P=< *(1 

>@B<F=[<@=; =Q< IA?[?=<A\F A?O< <@GF MI?@ =Q< E?[IO<=>?@ ?L =Q< IMAEQPF<8  *Q< c<LL?A=F 

?L ?=Q<AFd P@PONF>F L?A @?@$PLL>O>P=< *(1F [PN G>LL<A LA?[ =Q< P@PONF>F Q<A<8  >%% 9PB>G 

/>EQ; -=MG<@= 3M=Q?A; Q%88,/< 89% 3.+*R =9% =6: =;+? M.+ ./4 M9& =6:# :"/#8,8;8% 

6/'%#8*%/8 :"/8+.-8# C/4%+ 3%4%+.$ >%-;+,8,%# L.J#; # K[8 S 0PAN 6MF8 78 /<B8 5&# 

Y4%#%Z8  1>AEM>= 1?MA=F ?L 3II<PO QPB< O??T<G =? X?=Q IA<$IMAEQPF< <LL?A=F Y?L =Q< 

IA?[?=<AZ P@G I?F=$IMAEQPF< <LL?A=F Y?L =Q< =Q>AG IPA=N IA?I<A=N ?A PFF<= [P@PH<AZ =? 

FP=>FLN =Q>F IA?@H ?L =Q< D"J%& =<F=; A<PEQ>@H G>LL<A>@H E?@EOMF>?@F8  >%% >0: '( L,?% 

H.+8/%+#5 6/-(; 'e 28fG &fW Y9818 1>A8 #VVWZ YIA<$IMAEQPF< <LL?A=F PO?@< R>OO @?= FMLL>E<a 

PXF<@= FMXF=P@=>PO I?F=$IMAEQPF< <LL?A=F XN IA?[?=<A ?A P =Q>AG IPA=N; =Q>F IA?@H >F @?= 

[<=Z; -"*2.+% J,89 >0: '( !;8;.$ Q%/%?,8# :"+2(; 5%' 28fG efe Y##=Q 1>A8 4%%&Z Y<LL?A=F 

?L ?=Q<AF [PN X< FP=>FL><G XN IA<$ ?A I?F=$IMAEQPF< <LL?A=F ?L =Q< IA?[?=<A ?A =Q>AG IPA=NZ8  



4%

6<EPMF< 96-( RPF X?=Q =Q< IA?[?=<A P@G =Q< IA?I<A=N [P@PH<A; R< @<<G @?= <@HPH< >@ 

=Q>F P@PONF>F8

^5& *Q< L?EMF >@ =Q>F EPF< >F ?@ =Q< P[?M@= ?L E?@=A?O A<=P>@<G XN /<GG>@H P@G =Q< 

?=Q<A >@B<F=?AF P@G RQ<=Q<A ?A @?= =QP= E?@=A?O RPF >OOMF?AN8  )?= FMAIA>F>@HON; =Q< 1>AEM>= 

1?MA=F ?L 3II<PO PA< FIO>= ?@ =Q>F >FFM<8  *Q< ,O<B<@=Q P@G 2>L=Q 1>AEM>=F O??T =? =Q< 

RA>==<@ PHA<<[<@=F X<=R<<@ =Q< IPA=><F8  )$N./%#% '( 3$"+,4. S.8,"/.$ Q./A "? T+$./4"; 

'4f 284G 5%' Y##=Q 1>A8 #V'eZa M,$$,.*#"/ '( =;-A%+; W5& 284G 5%5 Y&=Q 1>A8 #V'#Z8  *Q< 

,O<B<@=Q 1>AEM>= QPF L?M@G c=Q< EAME>PO >@hM>AN >F =Q< P[?M@= ?L E?@=A?O =QP= =Q< >@B<F=?AF 

A<=P>@ M@G<A =Q<>A RA>==<@ PHA<<[<@=F8d  )$N./%#%; '4f 284G P= 5#% YE>=>@H M,$$,.*#"/; 

W5& 284G P= 54f$458Z8  c(L =Q< >@B<F=?A A<=P>@F =Q< PX>O>=N =? E?@=A?O =Q< IA?L>=PX>O>=N ?L Q>F 

>@B<F=[<@=; =Q< PHA<<[<@= >F @? F<EMA>=N8d  )$N./%#%; '4f 284G P= 5#%8  +?R<B<A; <B<@ >L 

=Q< RA>==<@ PHA<<[<@= ?LL<AF FMXF=P@=>PO E?@=A?O =? =Q< >@B<F=?A; >L =QP= E?@=A?O >F >OOMF?AN; 

=Q< c<LL?A=F ?L ?=Q<AFd <O<[<@= EP@ F=>OO X< [<=8  )$N./%#%; '4f 284G P= 5#48  

^5W (@ E?@=APF=; =Q< -<E?@G 1>AEM>= O??TF =? =Q< cA<PO>=N ?L =Q< IPA=><F\ I?F>=>?@Fd P@G 

<BPOMP=<F cRQ<=Q<A o=Q< A<PF?@PXO< <_I<E=P=>?@ RPF ?@< ?L F>H@>L>EP@= >@B<F=?A E?@=A?O8\ d  

C/,8%4 >8.8%# '( L%"/.+4; &4V 28fG 'f; '& Y4G 1>A8 4%%'Z8  (L =Q<A< >F P A<PF?@PXO< 

<_I<E=P=>?@ ?L F>H@>L>EP@= >@B<F=?A E?@=A?O; =Q< IA?=<E=>?@ ?L F<EMA>=><F OPRF >F @?= @<<G<G8  

L%"/.+4; &4V 28fG P= ''8  (= >F L?A =Q< cIPFF>B< >@B<F=?Ad =QP= =Q< F<EMA>=><F OPRF R<A< 

<@PE=<G8  L%"/.+4; &4V 28fG P= ''a >0: '( )P;.U>"/,- H+"4;-8# :"+2(; W'e 284G &ee; &'& 

Y4G 1>A8 #V'4Z8  *QMF; G<FI>=< RQP= =Q< RA>==<@ PHA<<[<@=F FPN ?@ =Q<>A LPE<; >L =Q< 

IA?[?=<A F?MHQ= ?M= P@G <_I<E=<G IPFF>B< >@B<F=?AF; =Q>F <O<[<@= [PN X< [<=8  )P;.U



4#

>"/,-; W'e 284G P= &'58  .@G<A =Q>F PIIA?PEQ; c omRnQP= [P==<AF [?A< =QP@ =Q< L?A[ ?L P@ 

>@B<F=[<@= FEQ<[< >F =Q< c<E?@?[>E A<PO>=Nd =QP= >= A<IA<F<@=F8 *Q< hM<F=>?@ >F RQ<=Q<A P@ 

>@B<F=?A; PF P A<FMO= ?L =Q< >@B<F=[<@= PHA<<[<@= >=F<OL "+ 89% ?.-8;.$ -,+-;*#8./-%# 89.8 

#;++";/4 ,8; >F O<L= M@PXO< =? <_<AE>F< [<P@>@HLMO E?@=A?O ?B<A Q>F >@B<F=[<@=8\ d  

L%"/.+4; &4V 28fG P= V% YhM?=>@H E"N,/#"/ '( K$&//; f5V 28fG #WW; #e% Y5=Q 1>A8 4%%fZZ

Y<[IQPF>F >@ L%"/.+4Z8       

^5e *Q< 9>F=A>E= 1?MA= G>G @?= [PT< P@N L>@G>@HF ?@ =Q>F >FFM< X<EPMF< >= E?@EOMG<G 

c96-( IA?B>G>@H <FF<@=>PO [P@PH<A>PO <LL?A=F >F >AA<O<BP@= X<EPMF< /<GG>@H G>G @?= >@B<F= 

>@ P E?[[?@ <@=<AIA>F<8d  +?R<B<A; =Q< >FFM< RPF XA><L<G XN =Q< IPA=><F8  /<GG>@H PAHM<G 

=QP= =Q>F <O<[<@= RPF [<=8  3b PAHM<G =QP= /<GG>@H E?MOG @?= [<<= =Q>F <O<[<@= X<EPMF< 

/<GG>@H A<=P>@<G =Q< A>HQ=F =? Y#Z c=<A[>@P=< 96-( PF =Q< [PF=<A =<@P@=ad Y4Z cF<OO =Q< 

IA?I<A=Nad YfZ A<$<@=<A c=Q< O<PF<G IA<[>F<F L?A =Q< IMAI?F< ?L [PT>@H >@FI<E=>?@F; 

A<IP>AF; PO=<AP=>?@F ?A PGG>=>?@F PF =Q< *<@P@= >@ 1?[[?@ HA?MI [>HQ= G<<[ @<E<FFPANad 

P@G Y5Z P cO><@ PHP>@F= 96-( L?A A<@= GP[PH<F ?A ?=Q<A IPN[<@=F8d  2MA=Q<A; 3b PAHM<G 

=QP= /<GG>@H RPF <_I<E=<G =? c<@HPH< >@ E?@L<A<@E< EPOOF; F>H@ G?EM[<@=P=>?@ P@G 

IPA=>E>IP=< >@ PFF<FF>@H 96-(\F I<AL?A[P@E< PF =Q< 0PF=<A *<@P@=8d  3b PAHM<G =QP= 

/<GG>@H <_<AE>F<G =Q>F E?@=A?O XN IPA=>E>IP=>@H >@ P= O<PF= ?@< E?@L<A<@E< EPOO; P@G [?A< 

>[I?A=P@=ON; =<A[>@P=>@H 96-( PF c[PF=<A =<@P@=d ?@ =R? IA?I<A=><F8  2>@POON; 3b PAHM<G 

=QP= /<GG>@H G>G @?= O??T =? 96-( =? IA?GME< IA?L>=F; XM= AP=Q<A =? =Q< IA?I<A=N >=F<OL8  

^5' K< PA< @?= I<AFMPG<G XN 3b\F PAHM[<@=F8 K< PHA<< R>=Q =Q< A<PF?@>@H ?L =Q< 

-<E?@G P@G 2?MA=Q 1>AEM>=F; P@G R< R>OO O??T =? =Q< c<E?@?[>E A<PO>=Nd ?L =Q< F>=MP=>?@ 



44

P@G =Q< >@B<F=?A\F PX>O>=N =? *%./,/<?;$$& E?@=A?O =Q< >@B<F=[<@=8   L%"/.+4; &4V 28fG P= 

'V$V%a E"N,/#"/; f5V 28fG P= #e%8  K< R>OO @?= E?@L>@< =Q>F >@hM>AN =? P A<B><R ?L =Q< 

?AHP@>iP=>?@PO G?EM[<@=F PO?@<; XM= AP=Q<A >@hM>A< >@=? =Q< P[?M@= ?L PE=MPO E?@=A?O =Q< 

>@B<F=?A RPF <_I<E=<G =? <_<AE>F< ,/ +%.$,8&8  L%"/.+4; &4V 28fG 'V$V%8  *Q>F PIIA?PEQ 

X<F= F<AB<F =Q< IMAI?F<F ?L =Q< 3E=; P@G R>OO POO?R L?A =Q< LO<_>X>O>=N A<hM>A<G =? PGPI= =? 

=Q< <B<A <B?OB>@H FEQ<[<F cG<B>F<G XN =Q?F< RQ? F<<T =Q< MF< ?L =Q< [?@<N ?L ?=Q<AF ?@ 

=Q< IA?[>F< ?L IA?L>=F8d  D"J%&; f4' .8-8 P= 4VV8  3HP>@; =Q< hM<F=>?@ >F c oRQ<=Q<A m=Q<n 

>@B<F=?A; PF P A<FMO= ?L =Q< >@B<F=[<@= PHA<<[<@= >=F<OL "+ 89% ?.-8;.$ -,+-;*#8./-%# 89.8 

#;++";/4 ,8; >F O<L= M@PXO< =? <_<AE>F< [<P@>@HLMO E?@=A?O ?B<A Q>F m?A Q<An >@B<F=[<@=8\ d

L%"/.+4; &4V 28fG P= V% YhM?=>@H E"N,/#"/; f5V 28fG P= #e%Z Y<[IQPF>F >@ L%"/.+4Z8  

^5V (@ /<GG>@H\F EPF<; R< E?@EOMG< =QP= >@ A<PO>=N 96-( F?MHQ= ?M= IPFF>B< >@B<F=?AF 

P@G =QP= /<GG>@H; A<HPAGO<FF ?L =Q< A>HQ=F FQ< A<=P>@<G >@ =Q< RA>==<@ PHA<<[<@=F; RPF @?= 

<_I<E=<G =? <_<AE>F< P@N [<P@>@HLMO E?@=A?O ?B<A Q<A >@B<F=[<@=; @?A G>G FQ< <_I<E= =? 

<_<AE>F< [<P@>@HLMO E?@=A?O ?B<A Q<A >@B<F=[<@=8  (@G<<G; 3b PET@?RO<GH<F =QP= 

c/<GG>@H G>G @?= RP@= =? G>A<E=ON [P@PH< =Q< GPN =? GPN PLLP>AF ?L P@N IA?I<A=N FQ< 

R?MOG IMAEQPF<8d  )?=Q>@H X<==<A >OOMF=AP=<F /<GG>@H\F OPET ?L [P@PH<A>PO E?@=A?O =QP@ 

=Q< c))) "OMF 7<PF<d FM[[PAN; G<EOPA>@H =QP= /<GG>@H P@G =Q< ?=Q<A ?R@<AF G>G @?= 

QPB< =? >@B<F= c=Q< I<AF?@PO =>[< P@G <LL?A= >@B?OB<G >@ ?I<AP=>@H =Q< IA?I<A=N P@G >@ 

G<PO>@H R>=Q [MO=>IO< =<@P@=F8d  /P=Q<A; PF 96-( PGB<A=>i<G; c=Q< [P@PH<[<@= 

A<FI?@F>X>O>=><F ?L =Q< *(1F R>OO F>[ION E?@F>F= ?L G<PO>@H R>=Q =Q< ))) "7.- 7<FF<< 

P@G A<E<>B>@H P@G G<I?F>=>@H P [?@=QON O<PF< IPN[<@= LA?[ =Q< 7<FF<<8d  3GG>=>?@POON; 



4f

=QP= /<GG>@H IOPN<G @? A?O< >@ cFQPI>@H =Q< ?AHP@>iP=>?@PO PHA<<[<@=Fd EPF=F G?MX= PF =? 

RQ<=Q<A FQ< RPF <_I<E=<G =? QPB< F>H@>L>EP@= E?@=A?O ?B<A =Q< <@=<AIA>F<8  L%"/.+4; &4V 

28fG P= V%8  0?A<?B<A; =Q< IPA=><F G? @?= G>FIM=< =QP=; ?=Q<A =QP@ Q<A AP@EQ; /<GG>@H QPG 

@? <_I<A><@E< >@ ?R@>@H P@G [P@PH>@H E?[[<AE>PO IA?I<A=><F8  3b G?<F @?= I?>@= =? P@N 

LPE=F >@ =Q< A<E?AG =QP= R?MOG FMHH<F= /<GG>@H\F IAPE=>EPO PX>O>=N =? =PT< ?B<A P@G [P@PH< 

L?MA OPAH< E?[[<AE>PO IA?I<A=><F8  L%"/.+4; &4V 28fG P= V%8  3@G RQ>O< /<GG>@H P@G =Q< 

?=Q<A >@B<F=?AF =<A[>@P=<G 96-( PF c[PF=<A =<@P@=d ?@ =R? ?L =Q< IA?I<A=><F;#4 >= EP@ 

QPAGON X< FP>G =QP= =Q< >@B<F=?AF R<A< %12%-8%4 =? G? F?8  *Q< <_I<E=P=>?@F R<A< `MF= =Q< 

?II?F>=< q 96-( RPF =? G>A<E=ON [P@PH< =Q< GPN =? GPN PLLP>AF ?L =Q< IA?I<A=N L?A 

/<GG>@H8  *QP= RPF =Q< <@=>A< I?>@= ?L =Q< RA>==<@ PHA<<[<@=F X<=R<<@ /<GG>@H P@G 

96-(8  *<A[>@P=>@H 96-( ?@E< >= RPF >@ G<LPMO= >F @?= [<P@>@HLMO E?@=A?O ?L =Q< IA?I<A=N 

?A =Q< >@B<F=[<@=8 

^&% ,B<@ R<A< R< =? PEE<I= 3b\F PAHM[<@= =QP= /<GG>@H QPG =Q< PX>O>=N =? E?@=A?O Q<A 

>@B<F=[<@= B>P E<A=P>@ A>HQ=F A<=P>@<G M@G<A =Q< RA>==<@ PHA<<[<@=F; P A<B><R ?L =Q< 

G?EM[<@=F =Q<[F<OB<F FQ?RF =QP= P@N E?@=A?O /<GG>@H RPF HAP@=<G M@G<A =Q< G?EM[<@=F 

RPF @?= [<P@>@HLMO; XM= RPF >OOMF?AN8  3b [PT<F [MEQ ?L =Q< LPE= =QP= /<GG>@H E?MOG 

=<A[>@P=< 96-( PF c[PF=<A =<@P@=8d  +?R<B<A; =Q< IA?E<FF =? =<A[>@P=< 96-( RPF @<PAON 

>[I?FF>XO<8  /<GG>@H PO?@< E?MOG @?= =<A[>@P=< 96-(8  3 [P`?A>=N B?=< ?L POO =Q< ?R@<AF 

RPF A<hM>A<G8  *Q<@; =<A[>@P=>?@ RPF c<LL<E=>B< ?@ON RQ<@d 96-( RPF A<O><B<G LA?[ POO 

?XO>HP=>?@F =? =Q< IA?I<A=N P@G c>@G<[@>L><G XN P [P`?A>=N >@ I<AE<@=PH< ?R@<AFQ>I 8 8 8

                    
#4 3b PET@?RO<GH<F =QP= /<GG>@H O?F= Q<A >@=<A<F= >@ =R? ?L =Q< IA?I<A=><F8 



45

PHP>@F= P@N P@G POO EOP>[F; PE=>?@F; E?F=F; GP[PH<F; O>PX>O>=><F; G<L>E><@E><F ?A <_I<@F<Fd 

A<OP=>@H =? =Q< IA?I<A=N8  3GG>=>?@POON; =? F<OO =Q< IA?I<A=N ?A Q>A< P @<R IA?I<A=N 

[P@PH<A; P M@P@>[?MF B?=< ?L POO =Q< ?R@<AF RPF A<hM>A<G8   3 *(1 EP@ QPB< PF [P@N PF 

f& ?R@<AF;#f @?@< @<E<FFPA>ON A<F>G>@H >@ =Q< FP[< H<?HAPIQ>E PA<P; P@G P@N ?@< ?R@<A 

E?MOG =QRPA= =Q< ?=Q<AF\ P==<[I= =? F<OO =Q< IA?I<A=N ?A Q>A< P @<R IA?I<A=N [P@PH<A8  *Q>F 

G?<F @?= G<[?@F=AP=< =QP= /<GG>@H QPG [<P@>@HLMO E?@=A?O ?B<A Q<A >@B<F=[<@=8  3F L?A 

=Q< A>HQ= ?L A<$<@=AN P@G =Q< A>HQ= =? P O><@ PHP>@F= 96-(; =Q<F< A>HQ=F G? @?= <B>G<@E< P 

[<P@>@HLMO A>HQ= =? E?@=A?O =Q< IA?L>=PX>O>=N ?L Q<A >@B<F=[<@=; @?A G?<F F>H@>@H 

G?EM[<@=F P@G IPA=>E>IP=>@H >@ ?@< E?@L<A<@E< EPOO8        

^&# K< E?@EOMG< =QP= =Q< <LL?A=F [PG< XN 96-( PA< =Q< M@G<@>PXON F>H@>L>EP@= ?@<F q

=Q< <FF<@=>PO [P@PH<A>PO <LL?A=F RQ>EQ PLL<E= =Q< LP>OMA< ?A FMEE<FF ?L =Q< <@=<AIA>F<8  >K5 

L84(; 4W& 28fG P= &&8 *Q< RA>==<@ G?EM[<@=F =Q<[F<OB<F >@G>EP=< =QP= /<GG>@H RPF @?= 

<_I<E=<G =? <_<AE>F< P@N [<P@>@HLMO E?@=A?O ?B<A Q<A >@B<F=[<@=; @?A G>G 3b IA<F<@= 

<B>G<@E< =QP= FQ< <_I<E=<G =? <_<AE>F< [<P@>@HLMO E?@=A?O ?B<A Q<A >@B<F=[<@=8  6<EPMF< 

96-(\F <LL?A=F R<A< =Q< F>H@>L>EP@= ?@<F; /<GG>@H RPF G<I<@G<@= ?@ 96-(\F 

<@=A<IA<@<MA>PO P@G [P@PH<A>PO <LL?A=F =? H<@<AP=< IA?L>=8  *Q< L>@PO <O<[<@= ?L =Q< 

7;/-./ =<F= >F [<=8   

H-  I121 8=1 @+#. ,1>/24841. 47 FJJK;

^&4 2>@POON; R< PGGA<FF 3b\F PAHM[<@= =QP= =Q< *(1F R<A< @?= F<EMA>=><F >@ 4%%58  3b 

PAHM<F A<I<P=<GON =QP= P F<EMA>=N c<_>F=F P= =Q< =>[< >= >F F?OG ?A @?= P= POO;d Q<@E< X<EPMF< 

                    
#f /<B8 "A?E8 4%%4$44; l W8%4; 4%%4$# 1868 eff8  



4&

=Q< *(1F R<A< @?= F<EMA>=><F >@ 4%%5; =Q<N EP@@?= X< F<EMA>=><F @?R8  *? FMII?A= =Q>F 

PAHM[<@=; 3b F=P=<F =QP= cHM>GP@E< LA?[ =Q< (/- m/<B8 "A?E8 4%%4$44; 4%%4$# 1868 effn 

FQ?R<G =QP= =Q<F< IA?I<A=><F R<A< @?= F<EMA>=><F P@G =Q<A< RPF @? HM>GP@E< LA?[ =Q< -,1 

?@ =Q< FMX`<E=m8nd  3b; Q?R<B<A; QPF @?= FQ?R@ =QP= >@ 4%%5 =Q< (/-; ?A P@N?@< <OF<; 

X<O><B<G =QP= *(1F R<A< /"8 F<EMA>=><F8  /<B8 "A?E8 4%%4$44 F>[ION IA?B>G<F HM>GP@E< L?A 

*(1 FI?@F?AF P@G ?R@<AF =? PB?>G QPB>@H *(1F EOPFF>L><G PF IPA=@<AFQ>IF8  (= G?<F @?= FPN 

*(1F PA< @?= F<EMA>=><F8  

^&f (@ LPE=; [P=<A>POF RQ>EQ 3b FMX[>==<G >@ >=F *PXO< ?L 3II<@G>E<F ?@ PII<PO P@G 

MI?@ RQ>EQ 3b A<O><G L?A >=F E?@=<@=>?@ =QP= =Q< *(1F Q<A< R<A< @?= F<EMA>=><F >@ 4%%5; 

PE=MPOON <F=PXO>FQ =QP= =Q<F< *(1F J";$4 9.'% N%%/ -"/#,4%+%4 #%-;+,8,%# ,/ VWWX; M@G<A 

=Q< E>AEM[F=P@E<F IA<F<@=<G Q<A<8  *Q< -<I=<[X<A 4%%5 0?LLP= *Q?[PF ?I>@>?@ O<==<A 

G>A<E=<G =? 2!/ #%f# 771 YP 96-( PLL>O>P=<Z; PGGA<FF>@H =Q< hM<F=>?@ ?L RQ<=Q<A P *(1 

E?@F=>=M=<G P F<EMA>=N M@G<A L<G<APO OPR PF ?L 4%%5; RPF FMX[>==<G =? =Q< 9>F=A>E= 1?MA= XN 

3b RQ<@ >= [?B<G L?A FM[[PAN `MGH[<@=8  *Q< O<==<A <_QPMF=>B<ON P@PONi<F =Q< EPF< OPR 

PF ?L 4%%5 ?@ =Q< F<EMA>=N hM<F=>?@8  /<I<P=<GON; =Q< ?I>@>?@ O<==<A F=P=<F =QP= PF O?@H PF 

=Q< >@B<F=?A >@ hM<F=>?@ >F <_I<A><@E<G P@G T@?RO<GH<PXO< >@ ?R@>@H P@G ?I<AP=>@H 

G<B<O?I<G >@E?[<$IA?GME>@H IA?I<A=N q P@G E<A=P>@ ?=Q<A LPE=?AF PA< [<= q >= EP@ X< 

PFFM[<G =QP= =Q< *(1F PA< @?= F<EMA>=><F8  -M[[PA>i>@H M,$$,.*#"/ '( =;-A%+; =Q< ?I>@>?@ 

O<==<A F=P=<FJ

m*nQ< mM,$$,.*#"/n E?MA= E?@EOMG<G =Q< B<@=MA< R?MOG @?= >@B?OB< P 
F<EMA>=N ;/$%## =Q< IOP>@=>LLF E?MOG FQ?R =QP= 8 8 8 Y4Z =Q< IPA=@<A ?A B<@=MA<A 
>F F? >@<_I<A><@E<G ?A M@T@?RO<GH<PXO< >@ XMF>@<FF PLLP>AF =QP= Q< ?A FQ< >F 



4W

>@EPIPXO< ?L >@=<OO>H<@=ON <_<AE>F>@H Q>F ?A Q<A IPA=@<AFQ>I ?A B<@=MA< 
I?R<AFa ?A YfZ =Q< IPA=@<A ?A B<@=MA<A >F F? G<I<@G<@= ?@ F?[< M@>hM< 
<@=A<IA<@<MA>PO ?A [P@PH<[<@= PX>O>=N ?L =Q< IA?[?=<A ?A [P@PH<A =QP= Q< 
?A FQ< EP@@?= A<IOPE< =Q< [P@PH<A ?L =Q< <@=<AIA>F< ?A ?=Q<AR>F< <_<AE>F< 
[<P@>@HLMO IPA=@<AFQ>I ?A B<@=MA< I?R<AF8d  m,[IQPF>F PGG<G8n

^&5 (= >F M@G>FIM=<G =QP= /<GG>@H QPG @? <_I<A><@E< >@ ?A T@?RO<GH< E?@E<A@>@H =Q< 

?I<AP=>?@ ?L G<B<O?I<G >@E?[<$IA?GME>@H IA?I<A=N8  2MA=Q<A; FQ< QPG @? [<P@>@HLMO 

IPA=@<AFQ>I I?R<AF; PF R< <_IOP>@ >@ ^^ 5V$&#8  *Q<A<L?A<; M@G<A =Q< OP@HMPH< O>L=<G LA?[

3b\F =<@G<A<G PM=Q?A>=N; >= >F EO<PA =QP= PF ?L 4%%5; =Q<F< E>AEM[F=P@E<F R?MOG QPB< 

E?[I<OO<G P L>@G>@H =QP= =Q>F =AP@FPE=>?@ hMPO>L><G PF P F<EMA>=N =AP@FPE=>?@8  2MA=Q<A 

XM==A<FF>@H =Q>F E?@EOMF>?@ >F ?@< ?L 3b\F ?R@ <_I<A=F; RQ? RPF <[IO?N<G XN cP [P`?A 

*(1 FI?@F?A RQ? F?OG *(1F PF P F<EMA>=Nd >@ 0PN ?L 4%%5; F<B<APO [?@=QF IA>?A =? =Q< 

=>[< /<GG>@H IMAEQPF<G Q<A *(1F8  :>B<@ =Q<F< LPE=F; R< G? @?= PEE<I= 3b\F PAHM[<@= 

=QP= =Q< *(1F R<A< @?= F<EMA>=><F >@ 4%%58   

^&& !MA Q?OG>@H =QP= =Q< *(1F PA< F<EMA>=><F >F XPF<G ?@ =Q< G?EM[<@=F /<GG>@H 

A<B><R<G P@G <_<EM=<G >@ 4%%5; =Q< E?@=<@=F ?L RQ>EQ QPB< @?= EQP@H<G; P@G =Q< LPE=F 

P@G E>AEM[F=P@E<F FMAA?M@G>@H =Q< =AP@FPE=>?@F8  *Q< *(1F /<GG>@H IMAEQPF<G R<A< 

F<EMA>=><F >@ 4%%58  

#')#L(,+')

^&W 6PF<G ?@ =Q< =<F=F P@G IA>@E>IO<F ?L OPR G>FEMFF<G PX?B<; =Q< *(1F Q<A< PA< 

F<EMA>=><F8

^&e *Q<A<L?A<; (* (- +,/,6D !/9,/,9 =QP= /<GG>@H\F "<=>=>?@ L?A KA>= ?L 

-MI<AB>F?AN 1?@=A?O >F :/3)*,98



4e

^&' (* (- 2./*+,/ !/9,/,9 =QP= =Q< 9>F=A>E= 1?MA=\F 3MHMF= V; 4%##; !AG<A 

HAP@=>@H IPA=>PO FM[[PAN `MGH[<@= =? 3b >F /,U,/-,98  K< A<[P@G =Q>F EPF< =? =Q< 

9>F=A>E= 1?MA= L?A <@=AN ?L IPA=>PO FM[[PAN `MGH[<@= >@ LPB?A ?L /<GG>@H ?@ =Q< hM<F=>?@ 

?L RQ<=Q<A =Q< *(1F F?OG =? /<GG>@H PA< F<EMA>=><F M@G<A =Q< -<EMA>=><F 3E= ?L 0?@=P@P; 

P@G L?A LMA=Q<A IA?E<<G>@HF E?@F>F=<@= R>=Q =Q>F !I>@>?@8

^&V *Q< 1O<AT ?L 1?MA= >F G>A<E=<G =? IA?B>G< E?I><F ?L =Q>F !I>@>?@ =? POO E?M@F<O ?L 

A<E?AGa *Q< +?@8 9?A?=QN 0E1PA=<Aa P@G =? 0?@>EP C8 7>@G<<@; 0?@=P@P 1?[[>FF>?@<A 

?L -<EMA>=><F P@G (@FMAP@E<8   

g-g 0(1+3,7 , K+,3*

K< 1?@EMAJ

g-g 0(r, 0E:/3*+
g-g C30,- 18 ),7-!)
g-g 6/(3) 0!//(-
g-g C(0 /(1,


